TAP CRi CONG THUONG

SUDUNG CONG CU HOAN POI
RUI RO TiN DUNG TRONG QUAN TRI
RUI RO TiN DUNG TAI CAC NGAN HANG
THUGNG MAI VIET NAM

@ TRAN CHi CHINH

TOM TAT:

Sy ra ddi clia cong cu hodn dai ridi ro tin dung (Credit default swaps - CDS) 1i mdt trong
nhirng sy d8i mdi cta thi truding (ai chinh the’ gidi. Sy xudt hién ciia ching da cung c&p cho
cdc ngdn hing thudng mai (NHTM) mét cong cu mdi d€ quan tri rii ro tin dung (RRTD). Tuy
nhién, viéc sit dung cong cy CDS trong quin tri RRTD ciia cdc NHTM khong chi mang lai
1gi ich, chiing ciing gay ra rdi ro. Do vay, viée tim liéu vé nhitng 16i ich va i ro, ddng thisi
phin tich c4c diéu kién s& gidp cdc NHTM Viét Nam c6 thé sit dung hiéu qud cong cu CDS
trong quan trj RRTD.

T khéa: Hodn d8i rii ro tin dung, quin tri giao dich, quan tri danh muc. ngan hang

thudng mai.

1. Pt vin dé

Trong giat doan gan day. quin tn RRTD trong
hout dong cho vay dd c6 su thay d3i 1dn: tif quan
diém dén céch tidp can. ciing nhut phuong phép vi
ky thudt. Dudr quan diém truyén théng, RRTD
thudng dude nhin nhin trong trang thdi tinh. Dudi
quan di€m hién dai. RRTD duge xem xét trong,
trang thdi dgng. Cich 1i€p can ciing chuyén
quén tri giao dich sang qudn trj danh muc. Trong
khi d6. ve phuong phip va ky thufit ciing chuyén 1ir
md hinh “khdi tao - duy(njn.imnnr thu dong sang
md hinh “khdi tao - phan b3~ chi ddng ddi vdi
RRTD. Bi€m giong nhau ca biin gitta 2 loai md
hinh nay, d6 13 ching st dung cling cich thic, ky
thuat dé khéi tuo vir gidm sét d8i véi cde khodn
vay hoiic ngudsi vay. Piém khic biét gia chiing,
d6 1a véi mé hinh "khdi tao - duy trifndm gir™ thy
dong. cdc khodn vay sau khi duoc khdi tao, ching
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s¢ dugc cic NHTM nfm gilf cho tdi khi ddo han.
Trong khi d6, vdi m6 hinh “khdi tao - phin b6”
chi dong, cic NHTM con thudng xuyén sit dung
cic cung cu hién dau d& chi dang diéu chinh
RRTD cia danh muc cho vay. Trong mét mé)
trudng ludn ¢6 syt bién dong nhu thi trudng cho vay,
ngodt nhin dién, ddnh gid/do luong thudng xuyén
d6i v timg khodn vay vi danh muc cho vay. cic
NHTM cén phai sit dung thém cic cong cu dé chd
dong diéu chinh RRTD va/hoic ty sudt lgi nhufn
d6i vdi danh muc cho vay. Va mat trong nhiing
cdng cu d€ ciic NHTM thuc hién duge diéu nay.
dé 1a CDS.

Céc nghién cifu lién quan dén chi dé vé st
dung cbng cy CDS trong quin try RRTD da dudc
nhiéu tdc gid d& cip vdi nhiéu hugng tiép cin khic
nhau. Ti€p cin vé dong co trong viéc sif sung CDS.
Das (1998), L& Ho An Chau (2006), Parlour va
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Winton (2013). Atkeson vi ctg (2015) tranh ludn
ring, dgng cd st dung cdng cu CDS trong quan trj
RRTD cdia cac NHTM. bdi ho mong mudn da dang
hoa danh muc cho vay, ci thién mic d6 RRTD tap
trung hodc quan trj chi ddng ddi v6i danh muyc cho
vay. Tiép cdn vé Igi ich va rdi ro ciia viéc si dung
CDS, Acharya va Johnson (2007), Leitner (2012).
Acharya va Bisin (2014) cho thy, CDS c6 vai trd
12 cong cu chuyén giao RRTD. qua d6 gitp ngin
hang phdng ngiva va bao hi€m d6i v6i RRTD. Tuy
nhién, cng giéng nhu cdc hinh thie bio hiém
khéc. bén mua hodc bén bin CDS ¢6 thé phdi dgi
mit véi ri ro duge gy ra bdi cdc ddi tac. Tidp
cin vé gidi phdp d€ han ché rii ro. Nicolo va
Pelizzon (2008). Bolion vd Oehmke (2011, 2015)
cho riing, b&n bin CDS ¢6 thé han ché dvge rii ro
thong qua ky thuat thiél k€ cdc loai hop déng doi
v8i CDS. Trong khi do. Jarrow (2011), Buais va ctg
(2016) cho ring, bén mua CDS c6 thé han ché
e rii ro thdng qua thanh todn hoic giao dich
tdp trung.

Muc tiéu bai viét niy, dé Iy phin tich nhitng 1gi
fch v rdi ro, diéu kién ma cic NHTM cin phai
dip dng. phan tich thyc trang va d& xudt mot s
2idi phdp d€ cdc NHTM Viét Nam c§ thé sit dung
hiéu qud cong cu CDS trong quan tri RRTD; dac
biét 12 nhirng diéu kién \ng vdi bai cdnh cdc
NHTM Viét Nam dang trién khai quin tri rdi ro
theo Basel 11. € thye hién duge myc tiéu nay, tic
gi4 bai viét sit dung phudng phip (3ng hap, phuong
phap théng ké md 1d vi phueng phép chuyén gia.

2. Téng quan vé céng cu CDS

CDS 1a cdng cy tai chinh thube phéi sinh tin
dung Theo Kolb va Overdahl (2010): CDS tong
w nhu hgp ddng bio hi€m giira hat chd thé, bén
ban su bdo vé (SBV) va bén mua SBV. Trong dd.
bén mua SBV tim ki€m an toin d&i vé1 ti sdn co
56 Bén ban SBV théa thuin cung cdp bao hiém
dé 14y phf. Tai sin cd & dugc hiéu la nghia vy
hodc chi thé tham chidu™.

Hull (2018) cho riing. “CDS |2 hgp ddng cung
¢ap bdo hiém dé phong ngira riii ro ¥ st v3 ng clia
cong ty riéng biét - chii thé tham chi€u va sy v3
ng clia cong ty chinh I s ¢o tin dung™. Hiép héi
Ph4i sinh va Hodn ddi Qudc t& da dinh nghta 8 su
¢d tin dunu riéng bi¢l cd lién ' quan d&n chi thé
tham chi€u. Tuy nhién, su 6 tin dung dugc st
dung phé bi€n d6 1a su phi sdn va khong thanh
1o8n ng cda chi thé tham chidu, Ngoai ra. trong

mdl s hgp déng CDS, sy ¢6 tin dung con bao ham
cd viéc cd cdu lai ng hodc viéc sut gidm hang tin
nhiém d6i v6i chii thé tham chiéu.

Cd ché hoat ddng cia CDS th twdng ty nhu cg
ché hoat dong cda bdo hiém. Trong d6, bén mua
CDS dugce xem nhu 12 bén mua SBV, ¢On bén bidn
CDS ¢6 vai trd nhu 12 béa bdn SBV. Trinh w cdc
budc thyc hi¢n qué trinh giao dich CDS ¢6 thé dugc
khdi quat nhu sau: (Hinh 1)

Hinh 1: 80 d6é hodn déi rii ro tin dung

= Budc 1 <
BEN MUA - BEN BAN
HOAN B0 Budc 2 HOAN B3I
RRTD Bude 3 RRTD

Nguén: Kolb va Overdahl (2010)

Budc 1, bén mua va bén ban théa thudn d€ ky
k&t hgp ddng CDS Trong qudn tri RRTD d3i vdi
hoat déng cho vay, bén mua CDS khi ¢6 nhu ciu
cin bio hiém dé1 véL mét hodc nhém khoin vay,
ho s& tim ki€m cdc bén bdn CDS ¢6 thé cung cip
su bio hi€m ndy. Muc dich chinh cia bén mua
CDS thudng 1 d€ phong ngira RRTD d&1 vdi
nhitng khodn vay hodc cdn gidm thiéu RRTD tip
trung d&i véi danh muc cho vay. Trong khi d6. muc
dich cda bén ban CDS thudng la dé da dang hoa
danh muc cho vay. Khi 2 bén dip tng ducc day dit
cic didu kién, ho s& 1€n hinh thoa thuin dé ky
k&1 hep ddng CDS.

Budc 2, b&n mua va bén bdn thuc hién (hanh
todn phf CDS: Cin cif vao céc didu khoan da théa
thuan trong hop déng CDS. bén mua sé thie hién
viéc thanh todn phi CDS cho bén bin. Bé&n bin s&
khong hoan tri khodn phi CDS cho bén mua ké ca
khi khdng cé sy ¢& tin dung xdy ra. Phudng thac
thanh 1odn phi CDS sé& tity thude vao sy thda thuin
cla hai bén trong hap déng.

Bude 3. bén mua va bén ban thuire hién thanh
toiin khi sit c8'tin dung xay ra: Trong thifi gian hgp
ddng CDS con hiéu lyc, néu sy ¢d tin dung xdy ra,
bén bdn CDS s& phii thyre hién thanh todn téi bén
mua CDS. Ngudc tai, néu sy ¢& tin dung khong xdy
ra thi khi ddo han, hop déng CDS sé ¢ déng thanh
Jy. Vé hinh thic thanh todn, chiing ¢6 thé 1a thanh
10dn tién hoic chuy&n giao vat chil, dié¢u niy s& do
bén mua va bén bidn théa thudn trude trong hop
déng CDS
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3. Lgi ich va rii ro cia viée sit dung CDS
trong quin tri RRTD

3.1. Lyiich

Thi nhat, CDS 1a cong cu hitu ich guip NHTM
phong nglra, gidm thi€u RRTD tap trung hoiic da
dang héa danh myc cho vay: CDS la céng cu c6
thé gitip cdc NHTM han ché mau thudn giita muc
tiéu tdp trung héa vd muc tiéu da dang hda danh
muc cho vay. B3i véi muc tiéu tip trung héa cho
vay. cic NHTM x& danh dugc 161 1hé so sénh trong
ddnh 2i4 v gidm sit khodn vay hodc ngudi vay.
Tuy nhién. vé1 muc tiéuo tdp trung héa danh muc
cho vay, cic NHTM c6 (hé phii d6i mat v6i RRTD
tdp trung. Nhung vdi sy hién dién ciia cong cu
CDS. ching di cho phép cic NHTM dé dang
chuyén giao va nhin chuyén giao RRTD vdi cic
d8i tac khic. Théng thuding, cdc NHTM s& chuyén
giao RRTD biing viéc mua CDS dd1 v&1 cde khodn
vay thudc nhitng nganh. khu vie dia 1§ ¢c6 RRTD
tAp trung & mifc cao. Song song vdi dé, cdc NHTM
s& nhin chuyén giso RRTD bing viéc bin CDS
adi vdi cdc khodn vay thudc nhitng nganh, khu vue
dia 1§ ¢6 mite d& RRTD tip trung thap, hodc chira
¢6 sy hién dién rong danh myc cho vay.

Tiut hai. CDS 1d cong cu hiru ich gidp cdc
NHTM dinh gid khodn vay hiéu qui hon CDS
gitip NHTM ¢6 duge sy ui€u bi€l sdu hon vé
RRTD va qudn ui RRTD. Chiing ciing gitip cho suf
phdr tién lién quan d&n viee dinh gid khodn vay
ctia cde NHTM hiéu qua hon. Ngodi ra, véi sy hién
dién clia cong cu CDS, cdc NHTM sé c6 thém két
qui d€ so sdnh vdi cdc phudng phdp dinh gid
khodn vay hién dang dugc dp dung.

Thit ba, CDS la cong cu hitu ich ghip cdc
NHTM quin tri chd déng ddi vdi danh muc cho
vay. Cic NHTM ¢6 thé sir dung CDS dé chuyén
g1ao mét phin hoiic toan bd RRTD cia khodn vay
16i ngudi khic hoidc cling ¢6 th€ nhan thém rdi ro.
Vdi cd ché niy, cic NHTM c6 thé dé dang diéu
chinh mitc 6 RRTD va/hodc ty sudt Iginhudn ciia
danh muyc cho vay. Piéu nay d2 guip cho céc
NHTM duy tri mitc dd RRTD thyc (& tudng dudng
vé1 mifc d6 RRTD muc tiéu.

3.2. Riii ro

CDS mic dit mang lai nhiéu 1gi ich cho cdc
NHTM trong viéc quiin tri RRTD Tuy nhién.
chiing ciing ¢6 (hé gdy ra m1 88 1di ro. thich thife
481 véi cic NHTM.

Tint nhdi. rdi ro phdp Iv- Khi sit dung céng cu
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CDS, cic NHTM c6 thé pha1 481 mit vdi rii ro
phdp Iy. Bidu niy 13 bdi cic hd sd lién quan dén
CDS 1 khd phitc tap. Ngodi ra, RRTD thi it duge
chufn héa va 12 “hing héa™ phitc tap hon so véi nii
ro 13} sut vi rii ro tién té.

Thit hai, xi ro hoat ddng: Céng cy CDS c6 thé
IAm thay d8i RRTD biing cdc phudng phap phitc
1ap, doi héi mudn st dung ching cdn phai hicu s
vé& sy phic tap nay.

Thit ba, rii o thanh todn: Sy thanh 104n d61 vé
céc hgp dong CDS khi xay ra sv v3 ng ¢6 thé khi
phic tap. Diéu niy la bdi su dinh nghia lién quan
dén sy ¢d tin dung khéng phai tic ndo ciing o
rang.

4. Piéu kién cac NHTM cin phai dap ing dé
st dung hiéu qua céng cu CDS trong quan tri
RRTD

4.1. Piéu kign vé nguén nhén lic cia cic
NHTM

Cic NHTM chi ¢i thé st dung higu qud cong cu
CDS trong quan tri RRTD va chi khi ho ¢é duge
ddi ngudn nhin lyc khéng nhitng phdi cé kha ning
nhin dién, ddnh gid/do Judng, gidm sit RRTD doi
vdi tifg khodn vay va danh muc cho vay; ho con
phdi c6 kha niing vin dung dugc cc phiong phip
d€ xdc dinh nhitng khodn vay can chuyén giao
RRTD.

Cdc NHTM ciing cin phii ¢ do1 ngudn nhin
Ic khéng chi phai c6 sy hi€u biél sau, ma con phi)
¢6 khd ning vin dung, cling véi d6 13 khd ning
quén tri rdii ro d&i vii cong cu CDS.

4.2. Piéu kign vé s phdt trién d6i véi quin irj
RRTD ciia cic NHTM

Sy phit tri€n vé quin tri RRTD 13 mét rrong
nhitng y&u 1§ quan trong d€ cic NHTM s dung
hiéu qui cdng cu CDS. Su phat trién vé quan iri
RRTD cla cic NHTM dugc thé hién thong qua sy
phit trién nhirng cong cu ¢ khd nang dinh ludng
dwoc RRTD, khong nhitng ddi vdi tiing giao dich
cho vay, nd ¢ ddi véi danh muc cho vay.

Song song v§i sy phdt tnén cdc cong cu/méd
hinh dinh (vgng RRTD. d€ c6 thé sit dung hiéu qua
cdng cu CDS. din hdi cdc NHTM ciing phii phit
Iri€n cdc mé hinh do luting thanh qud theo rii ro,
ching han nhu duding bién hiéu qud, md hinh do
ludng difa vio ty sudt 1gi nhudn cha v8n duge diéu
chinh theo rii ro (RAROC). Ngoii ra, cdc NHTM
ciing cin phii phdt nén cdc md hinh quén trj i
ro duge 1i€p can theo quan di€m. phudng phip vi
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k§ thudt hién dai, ching han nhy mé hinh “khéi
tao - phan b3 chii dong d&i vdi RRTD.

5. Thyc trang v& ngubn nhan hyc va sy phat
trién déi v6i quan tri RRTD ciia csc NHTM
Viét Nam

5.1. Thuc trang ngudn nhan lic cia cdc
NHTM Vigt Nam

Phat tri€n doi ngli ngudn nhan lye. diy ciing 1
mt trong nhing vin dé rit dude quan (dm bdi cdc
NHTM Vit Nam. Diev nay dudc thé hién tif khiu
tuyén dung dén khiu dio tao. V& wyén dung, cic
NHTM Viét Nam rat chd trong dén chdt lugng déi
ngd ngudn nhin lyc dude truyén dung vio cdc bd
phin cd lién quan d&n qudn wj RRTD vé trinh d6
chuyé&n mén, ky ning nghé nghiép vi dic biét la
phim chdt dao dirc. V& dao tao. cic NHTM Viét
Nam hing nim thudng xuyén 16 chite cic khéa dao
tao vé nghiép vu. nhim ning cao ki€n thitc chuyén
mén va ky ning nghé nghiép d€ linh dao. nhin
vién c6 thé ddm nhiém 181 chic nang. nhiém vy
qudn tn RRTD. K&t qud khdo sat 189 ngudsi 1a lanh
dao, nhin vién thdm dinh tin dung va quan ly
RRTD 12i 12 NHTM Viét Nam vé cdc khéa dao
120 nghiép vu do Ngin hiing (§ chifc ma ho di
tham gia trong nim 2018 cho thiy trong 18ng s&
ngui duge khio sdr, cé: 41.8% s& ngudi di tham
gia tir 3 khéa dao 1ao nghiép vu 1rd 1én: 29.6% so
ngudi da tham gia 2 khéa dio tao nghiép vu:
21.2% s6 ngudsi di tham gia 1 khéa diio tao nghiép
vy, v chi c6 7.4% & ngudi khong tham gia khda
di0 130 nghiép vy nao. (Hinh 2)

5.2. Thutc trang s phdt trién déi voi quan 1ri
RRTD ciia cdc NHTM Viét Nam

Dé dinh gi4 thyc trang sy phit tnén di véi
qudn tri RRTD cda cic NHTM Viét Nam, t4c gid
bai viél dii 1i€n hanh phdng vin cdc lanh daotai 11
NHTM Viét Nam - théng qua phdng vin truc uép

K&t qud cho thiy, hién tai, cic NHTM Viét Nam
phan 1dn m6i chi phat trién duge cdng cu do luding
rli ro giao dich. Trong khi d6. d6i vé1 rii ro danh
muc, ching dugc ti€p cin bdi phuong phap ddnh gid
rui ro danh muc thdng qua phan tich rij ro tdp trung.
Bén canh d6, mé hinh RAROC miic db di duge dé
ciip trong Thang trr 13 (2018), nhung viéc dp dung
mé hinh ndy trong thyc tién quin trj RRTD tai cdc
NHTM Viét Nam ciing con nhiéu han ché. Vé thuc
t& st dung cong cu CDS trong quan trj RRTD, mic
du hién nay chiing ciing da dugc quy dinh trong mét
56 vin bin phip Iy ctia Viét Nam, ching han nhu
Thong twr41 (2016). Thong tr 13 (2018). Tuy nhién,
hién tai. Viét Nam chua hinh thinh thi truding CDS.
do vily. cdc NHTM Viét Nam ciing chua st dung
cong cu nay d€ quan i RRTD.

6. Mot & gidi phdp nhim st dung hiéu qua
cong cu CDS trong quan (ri RRTD cla céc
NHTM Viét Nam

6.1. Cic NHTM Viét Nam céin phdt trién dji
ngit nguon nhén lic

Ciic NHTM «if dyng cong cy CDS trong quan tri
RRTD khi chua ¢6 mdt dbi ngii ngudn nhan lye cé
trinh d6 chuyén mén 181, cing nhif chita cé kha ning
vén dung thiinh thao céc ky thudt nghigp vu trong

Hinh 2: 86 IUong cdc khéa dao tao nghiép vy do ngén hang 16 chiic ma lanh dao,

nhan vién da tham gia trong nam 2018

1. Khéng tham gia khéa dao tac nghiép

2. Tham gia 01 khéa dao tao nghiép vu

. .
|
3. Tham gia 02 khoa dao tao nghiep vy TG
Ba= s aTocEr s i )

4 Tham gia 03 khda dao tao nghiép vu.

0.0%

4. Tham gia 03 khoa
dao tao nghiép v

trg lén
| mié quéa khdo sat 41.8%

10.0%

3. Tham gia 02 khda
dao tao nghiép vu

29 6%

20.0% 30.0% 40 0% 50.0%

1.Khong tham gia
khéadao tao nghiép
vunao
7 4%

2.Tham gia 01 khoa
dao tao nghiép vy

212%

Ngudn: Téng hyp 1it ké1 qué khéio sét
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quén i RRTD, dic biét I3 quin tt RRTD dd1 vdi
CDS. Biy c6 thé 1a mot trong nhitng nguyén nhan
chinh gay ra rii ro/ 1n thit cho NHTM.

Nhu viy, d€ c6 thé st dung hiéu qui cong cu
CDS trong quén tri RRTD, didu kién diu uén, dé
12 ciic NHTM Viét Nam cin phai phdt trién doi
ngil ngudn nhin luc, khdng nhitng phdi c6 chuyén
mén sdu, con phii c6 kY ning nghiép vu 1t trong
viéc quan tri RRTD. Bi ngd ngudn nhan lyc nay,
khéng nhitng phii cé khd ning st dung thudn thuc
cdc cong cu ddnh gid/ do heing, chuyén grao
RRTD. ho cdn phdi ¢6 khi ning phit trién ra
nhitng cong cy méi dé quin trj RRTD.

6.2. Cic NHTM Vit Nam cén xdc dinh khd
ndng chiu dung va khéu vi RRTD

Cong cy CDS khang chi dem fat lon ich, d6i khi
chiing ciing gdy ra rdi ro/ 180 hai cho cdc NHTM sir
dung ching. Do vdy, khi Viét Nam hinh thanh thi
trudng CDS, d€ sit dung hiéu qud céng cy CDS
trong quin tri RRTD, cic NHTM Viét Nam cin
phii xdc dinh dugc kha ning chiu dung va khau vi
RRTD: vi dé bdo ddm an toan, khau vi RRTD niy
cén thip hon kha ning chiu dyng RRTD.

6.3. Cic NHTM Vigt Nam cén phét trién quin
1ri RRTD

CDS mic dii 13 mé1 céng cu d& qudn tri RRTD.
Tuy nhién, ching 14 cong cy quén tri RRTD khi
phic tap. Bt ki mét NHTM nao khi muén s

TAILIEU THAM KHAO:

Tai ligu tiéng Vipt:

dung chiing, doi hdi khong chi phai c6 sy hiéu bict
sdu, ma con phai c¢é khi ning qudn tri rli ro ddi
v§i ching.

Nhu vdy, khi cic NHTM Viét Nam si dung
cdng cu CDS, ngadi viéc cin phdi tim hidu ky d6i
vai chiing - v& phap 1y, vé k¥ thudt, vé& 1gi ich vi
vili ro; ciing cin phai phdt wién qun ori RRTD, diic
biét 1a phét (rién cdc céng cu/ md hinh do Ivding
RRTD - trén c phuong dién ting giao dich lin
danh muc. Sy phdt tri€n quin tri RRTD, khéng
nhitng guip cho cic NHTM Viét Nam ¢ thé xdc
dinh dugc nhitng truding hdp nao cin thi&l phii sit
dung cdng cu CDS: chdng con gidp ho c6 thé theo
doi, kiém sodt duge rdi ro lién quan d€n cdc gao
dich CDS néi rigng va t8ng thé RRTD cia danh
muc cho vay néi chung.

7. K&t luan

CDS hién duge xem ka mdt trong nhiing cdng
cu hitu hiéu d€ qudn i RRTD, khong nhifng dai
véi tirng khodn vay, mi con dd1 vdi danh muc cho
vay. Tuy nhién, viéc sit dung cdng cu CDS trong
quin trt RRTD khéng chi mang laj I¢fi ich, ching
cling ¢6 thé gay ra rdi ro, (80 hai cho cdc NHTM.
Do viy, d€ nang cao dudc Igi ich, ddng thdi han
ché duge i1 ro khi stt dung cong cu CDS trong
qudn tri RRTD. ddi héi cdc NHTM phai dép tng
dugc cic diéu kién vé ngudn lyc va sir phét trién
vé quin ui RRTD =

1. Lé Ho An Chan (2006). “Bin vé mor s6 diéu kign cdn thiér dé phdr wién thy nuong cong cu tin dung phér sinh it
Vigt Nam™. Cong nghé Ngan hang. s6'13 (thing 11 - 12/2006). trang 17 - 20

2. Théng ne 6 41/2016/TT-NHNN ngin 30/12/2016 ciia Ngin hang Niét mede Vigr Naw, “Quy dinl 15 1é an 10dn vén
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ABSTRACT:
The introduction of Credit Default Swap (CDS) ix a significant innovation in global financial
market. CDS has been used as a modern tool of credit risk in many ¢ 1al

banks around the world. There are many benifits provided from this application. however, it
may also lead to a Jot of risk. This paper is (o clarily both benifits and risks of using CDS as well
as 10 analyze the important conditions for Vielnamese commercial banks to effectively use the
CDS in their credit risk management
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